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7KHPDLQGHOLEHUDWLRQPXVWEHDLPHGDWWKHPDFURHFRQRPLFHYDOXDWLRQRIWKHWUDIILFLQIUDVWUXFWXUHSURMHFWVZKLFK
UHTXLUHV WKH FRPSDULVRQ RI DOO YDULDQWV ZKLFK PXVW EH HYDOXDWHG RQ WKH EDVLV RI WKH VDPH NH\ (YDOXDWLRQ
TXDQWLILFDWLRQDQGGHWHUPLQDWLRQRILQGLYLGXDOIDFWRUVDUHGLYLGHGFRQVHTXHQWO\LQWKHFDVHVZKHQWKHSURMHFWZLOOEH
DQGZLOOQRWEHLPSOHPHQWHG$IWHUZDUGVWKHGLIIHUHQFHFRQVLVWVRIHYDOXDWLRQRIRSHUDWLQJFRVWVDQGFRVWVUHODWHGWR
WKHPDLQWHQDQFHRILQIUDVWUXFWXUH,WLVLPSRVVLEOHWRHYDOXDWHWKHLQIUDVWUXFWXUHLQWKHFDWHJRU\RIKLJKZD\ZLWKWKH
YLOODJHURDGZLWKWKHVDPHSURFHGXUHZLWKXVLQJWKHVDPHFULWHULD(YHQWKRXJKWKHSURFHVVLVPHWKRGLFDOO\WKHVDPH
WKHUHVXOWVRIWKHPHWKRGRORJ\ZLOOEHELDVHGFRQVLGHUDEO\WKDQNVWRWKHSRVVLEOHUDQJHRIHYDOXDWHGFULWHULRQ
*HQHUDOO\WKHHYDOXDWLRQRIWKHLQIUDVWUXFWXUDOSURMHFWVFDQEHGRQHRQWKHEDVLVRIFRPSDULVRQRIFRQVWUXFWLRQFRVWV
ZLWKSRVLWLYHVZKLFKWKHFRQVWUXFWLRQZLOOEULQJ,WPHDQVWRDSSO\WKH&RVW±%HQHILWDQDO\VLV&%$>@
,QWKLVDQDO\VLVWKHUHDUHQRWHYDOXDWHGRQO\WKHPRQHWDU\LPSDFWVIURPWKHSRLQWRIYLHZRIEHQHILWVDQGFRVWVEXW
DOVRWKHQRQPRQHWDU\LPSDFWVDUHWDNHQLQWRDFFRXQW7KHVHDUHHYDOXDWHGHLWKHUE\WKHFRQYHUVLRQLQWRWKHILQDQFLDO
XQLWVFRQYHUWHGRQWKHEDVLVRIWKHVSHFLILFNH\RURQWKHEDVLVRIHYDOXDWLRQLQVHWVFDOHZKLFKPXVWEHXVHGDJDLQ
IRUDOOHYDOXDWHGDOWHUQDWLYHVLQWKHVDPHSURFHVV>@
7KHFRPSDULVRQDQGVHOHFWLRQRIWUDIILFLQIUDVWUXFWXUHSURMHFWVPDGHRQWKHEDVLVRIWKHPDFURHFRQRPLFHYDOXDWLRQ
GLIIHUIURPWKHFDOFXODWLRQVPDGHH[FOXVLYHO\RQWKHFRPPHUFLDOEDVLV,QPDFURHFRQRPLFHYDOXDWLRQWKHH[WHUQDOLWLHV
LQWKHSRVLWLYHDQGQHJDWLYHVHQVHDUHWDNHQLQWRFRQVLGHUDWLRQDVZHOO,IWKHREMHFWLYHGDWDIRXQGRXWRQWKHEDVLVRI
FDOFXODWLRQVDUHQRWDYDLODEOHZLWKLQWKHHYDOXDWLYHSURFHVVWKHVKDGRZSULFHVDUHXVHG7KHVHDUHXVHGIRUH[DPSOH
IRUVHWWLQJWKHDFFLGHQWFRVWVFRVWVRQPHGLFDOKHOSHWF,QWKHFDVHWKDWVRPHSD\PHQWVDUHGRQHYLDSXEOLFEXGJHWV
LQGLUHFWWD[HVPRQRSROLVWLFFRPSHWLWLRQHWFVXFKSD\PHQWVPXVWEHDOVRWDNHQLQWRDFFRXQWUHIHUULQJWRWKHIRUPRI
VXSSRUW>@
 0DFURHFRQRPLFHYDOXDWLRQFULWHULD
,QUHODWLRQWRWKHPDFURHFRQRPLFHYDOXDWLRQRIWKHSURMHFWVZKLFKDUHXQGHUFRQVLGHUDWLRQWKHIROORZLQJFULWHULD
VKRXOGEHHYDOXDWHGDQGFRPSDUHGDFFRUGLQJWRWKHLQGLYLGXDOYDULDQWV>@
5HGXFWLRQOLPLWDWLRQRIWUDQVSRUWFRVWV
x 6DYLQJVLQIL[HGFRVWV
x 6DYLQJVLQYDULDEOHRSHUDWLRQDOFRVWV
x &KDQJHVLQFRVWVDFFRUGLQJWRWKHPRGDOVSOLW
&RVWVRQWKHPDLQWHQDQFHRIWUDIILFQHWZRUNV
x &RVWVRQUHQHZDODQGPDLQWHQDQFH
x 3HULRGLFDOFRVWVRQWKHPDLQWHQDQFH
,PSURYHPHQWRIWUDIILFVDIHW\
,PSURYHPHQWRIDFFHVVLELOLW\WUDIILFLQIUDVWUXFWXUHDQGDFFHVVWRLW
6SDFHVDYLQJV
x 5HJLRQDOHFRQRPLFEHQHILWV
x 5HJLRQDOVWUXFWXUDOEHQHILWV
%HQHILWVIURPWKHSHUVSHFWLYHRILPSDFWVRQWKHHQYLURQPHQW
x /LPLWDWLRQRIWUDIILFQRLVH
x /LPLWDWLRQRIHPLVVLRQV
x /LPLWDWLRQRIVHSDUDEOHFRVWV
x /LPLWDWLRQRIKRXVLQJTXDOLW\DQGFRPPXQLFDWLRQV
1540   Rudolf Kampf et al. /  Procedia Engineering  161 ( 2016 )  1538 – 1544 
(YDOXDWLRQSURFHGXUHRILQGLYLGXDOSURMHFWVDQGWKHLUYDULDQWVLVWREHSHUIRUPHGLQDWDEOHIRUEHWWHUWUDQVSDUHQF\
DQGIRUVXEVHTXHQWHODERUDWLRQVHHTable 1
7DEOH(YDOXDWLRQWDEOHRILQGLYLGXDOSURMHFWVUHJDUGLQJWKHWUDIILFLQIUDVWUXFWXUH
3URMHFW QXPEHURISURMHFW
$%HQHILWVRIWKHSURMHFW $QQXDOVDYLQJV
PLO¼
5HGXFWLRQOLPLWDWLRQRIWUDQVSRUWFRVWVIL[HGDQGYDULDEOHFRVWV 
&RVWVRQWKHPDLQWHQDQFHRIWUDIILFQHWZRUNV
UHQHZDODQGPDLQWHQDQFHSHULRGLFDOFRVWVRQWKHPDLQWHQDQFH

,PSURYHPHQWRIWUDIILFVDIHW\
OLPLWDWLRQRIWKHQXPEHURIDFFLGHQWVWKHQXPEHURIGHDGSHUVRQV

,PSURYHPHQWRIDFFHVVLELOLW\WUDIILFLQIUDVWUXFWXUHDQGDFFHVVWRLW
VDYLQJVLQWUDYHOWLPH«

6SDFHVDYLQJVLQIOXHQFHRQWKHHPSOR\PHQWVWUXFWXUHRIHPSOR\PHQWDQGRWKHUSRWHQWLDOLQIOXHQFHVRIWKHSURMHFW 
%HQHILWV IURP WKH SHUVSHFWLYH RI LPSDFWV RQ HQYLURQPHQW OLPLWDWLRQV RI WUDIILF QRLVH GHFUHDVLQJ WKH DPRXQW RI
HPLVVLRQVGHFUHDVLQJWKHQHJDWLYHLPSDFWVRQWKHZDWHUUHVRXUFHV

7RWDOEHQHILWZKLFKZLOOFRQWULEXWHWRWKHSURMHFW 
 
%3URMHFWLQYHVWPHQWFRVWVEXLOGLQJFRVWVFRVWVRQDFTXLVLWLRQRIODQGLQVXUDQFHFRVWVRQDFRXVWLFVKLHOGLQJFRVWV
RQOHVVHQLQJWKHQHJDWLYHLPSDFWV«

 
&7RWDOGLIIHUHQFHEHWZHHQFRVWVDQGEHQHILWV%±$ 
 &RPSDULVRQRISURMHFWLPSDFWVLQWLPH
7KHFDOFXODWLRQRIFRPSDUHGFKDUDFWHULVWLFLQGH[HVZKLFKDUHHYDOXDWHGLQWKHSURFHVVUHTXLUHVXQLILHGSURFHGXUH
IRUWKHDVVHVVPHQW$VVHVVPHQWPXVWEHUHDOL]HGLQWKHVDPHSURFHVVE\PHHWLQJWKHEDVLFFULWHULD>@
%DVH\HDULWPHDQVWRVHWDGDWHWRZKLFKWKHDVVHVVPHQWRISURMHFWFRVWVDQGEHQHILWVZLOOEHSHUIRUPHGIRU
H[DPSOHDVVHVVPHQWZLOOEHSHUIRUPHGWR\HDU
3ULFHOHYHOLWPHDQVWRSUHVHQWDGDWHWRZKLFKWKHSULFHVZLOOEHUHFRXQWHGIRUH[DPSOHSULFHOHYHORI\HDU

3UHGLFWHGSHULRGWKHHYDOXDWLRQLPSDFWVRIWUDIILFLQIUDVWUXFWXUHSURMHFWPXVWEHGRQHIRUDOOYDULDQWVLGHQWLFDOO\
IRUH[DPSOHDVVHVVPHQWGRQHWLOO\HDU
3URMHFW OLIHWLPHsee formula 1HFRQRPLFOLIHWLPHPHDQVWKHWLPHZKHQWKHWUDIILF LQIUDVWUXFWXUHLVXWLOL]HG
,QIRUPDWLRQDERXWH[SHFWHGOLIHWLPHLVQHFHVVDU\IRUVHWWLQJWKHJURVVEHQHILWIURPLQIUDVWUXFWXUDOSURMHFW
([SHFWHGSURMHFWOLIHWLPHFDQEHHYDOXDWHGDVDQDYHUDJHOLIHWLPHRILQGLYLGXDOFRPSRQHQWVWXQQHOVWKHZD\
LWVHOIJUHHQYHJHWDWLRQHWF>@
K
aK
a ggn
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
>\HDUV@ 
ZKHUHanDYHUDJHOLIHWLPHRIWKHSURMHFW>\HDUV@KgFRVWVRQWKHSDUWLFXODUFRPSRQHQWWRWKHJLYHQ\HDU>¼@ag
DYHUDJHOLIHWLPHRIWKHFRPSRQHQW>\HDUV@KWRWDOLQYHVWPHQWFRVWV>¼@
&RQVWUXFWLRQ WLPH  WLPH QHFHVVDU\ IRU WKH LQIUDVWUXFWXUH FRQVWUXFWLRQ ,W LV JHQHUDOO\ WUXH WKDW WKH ELJJHU
FRQVWUXFWLRQSURMHFWPXVWEHPRUHH[DFWO\WLPHO\GHILQHG
 7KHSURSRUWLRQRIEHQHILWVDQGFRVWV
7KHSURSRUWLRQRIEHQHILWVDQGFRVWVZKLFK LVH[SUHVVHG LQ WKH IRUPXOD UHSUHVHQWV WKHUDWHRIDOOEHQHILWVRI
SURMHFWLQYHVWPHQWVRQDOOFRVWVZKLFKZLOOEHUHTXLUHGZLWKLQWKHSDUWLFXODUSURMHFWLPSOHPHQWDWLRQ>@
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b
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K
N
NKV   
ZKHUHNKVWKHSURSRUWLRQRIEHQHILWVDQGFRVWVNbWRWDOYDOXHRIDOOFRPSRQHQWVZKLFKJHQHUDWHWKHEHQHILWRI
WKHSURMHFW>¼@KbWRWDOYDOXHRIDOOFRVWVRQWKHSURMHFW>¼@
,QWKHFDVHWKDWWKHHYDOXDWHGSURMHFWVGRQRWKDYHWKHVDPHFRQVWUXFWLRQWLPHRUWKHOLIHWLPHWKHSDUWLFXODUYDOXHV
PXVWEHUHFDOFXODWHGRQRQHEDVH,WPHDQVWRH[SUHVVWKHEHQHILWVRIWKHSURMHFWWRVHOHFWHG\HDU
,I WKHDERYHPHQWLRQHGUHFDOFXODWLRQ LVQRWSHUIRUPHG LWFDQEHVHOHFWHGVXFKYDULDQW WKDWZLOOKDYH WKHKLJKHU
EHQHILWLQDEVROXWHQXPEHUVKRZHYHULWZLOOWDNHPRUHWLPH,WFDQEHREWDLQHGRWKHUFRPSDUDWLYHUHFDOFXODWLRQVWKH
UHODWLYHEHQHILWVRIHYDOXDWHGSURMHFWLQXQLWHGSHULRG
7KHGHYHORSPHQWRQWKHILQDQFLDOPDUNHWVDQGGHYHORSPHQWRIHFRQRPLFVZKLFKGHWHUPLQHVWKHJURVVGRPHVWLF
SURGXFWPXVWEHWDNHQLQWRFRQVLGHUDWLRQDVZHOO3URMHFWVLQYHVWPHQWFDQWDNHLQWRDFFRXQWWKHH[SHFWHGLQIODWLRQUDWH
DQGVHWWKHH[SHFWHGFRVWVRIWKHSURMHFWLPSOHPHQWDWLRQRQLWVEDVLV>@)RUHFDVWVUHJDUGLQJWKHGHYHORSPHQWDUHQRW
IXOILOOHGLQPRVWRIFDVHV,WPXVWEHDQDO\]HGWKHVLWXDWLRQZKHQWKHUHVRXUFHVDUHLQYHVWHGLQRWKHUZD\WKDQLQWRWKH
WUDIILFLQIUDVWUXFWXUH(YHQWXDOO\WKHLQGLYLGXDOYDULDQWVZKHQFRQVLGHULQJWKHGLIIHUHQWLQWHUHVWUDWHVFDQEHDQDO\]HG
6RLWLVQHFHVVDU\WRWDNHLQWRDFFRXQWWKHGLVFRXQWUDWH
,IZHZDQWWRREWDLQWKHFXUUHQWEHQHILWRIWKHSURMHFWZHPXVWGLVFRXQWWKHLQFRPLQJUHYHQXHVsee formula 3
>@
iib NfN u  >¼@   iab ttpf    
ZKHUHNb,ISUHVHQWYDOXHRIWKHLQYHVWPHQWEHQHILWVi>¼@fGLVFRXQWIDFWRUNiRULJLQDOQRWGLVFRXQWHGYDOXHRI
WKHLQYHVWPHQWEHQHILWV>¼@pGLVFRXQWUDWHtbEDVH\HDUIRUGLVFRXQWLQJta,I\HDUZKHQWKHEHQHILWRILQYHVWPHQWLV
GLVFRXQWHG
,IWKHFRQVWDQWLQYHVWPHQWEHQHILWVIRUHQWLUHOLIHWLPHDUHH[SHFWHGWKHFDOFXODWLRQZLOOEHSHUIRUPHGDFFRUGLQJWR
WKHformula 4>@
jjb NBfN uu  >¼@
 
p
p
B
t   
ZKHUHNb,jSUHVHQWYDOXHRIWKHLQYHVWPHQWEHQHILWVj>¼@fGLVFRXQWIDFWRUZKLFKWDNHVLQWRDFFRXQWWKHWLPH
GLIIHUHQFHEHWZHHQ WKHRSHUDWLRQEHJLQQLQJDQGEDVH\HDU WRZKLFK WKH LQYHVWPHQW LVHYDOXDWHGB  FDSLWDOL]DWLRQ
IDFWRUNjYDOXHRIDYHUDJHEHQHILWRIWKHSURMHFWLQ\HDUM>¼@tQXPEHURI\HDUVZLWKWKHFRQVWDQWLQYHVWPHQWEHQHILWV
:HFDQDFFRPSOLVKWKHLQYHVWPHQWFRVWVGLVFRXQWLQJXVLQJWKHGLVFRXQWIDFWRUsee formula 5)>@
iib KfK u  >¼@  
iab ttpf    
ZKHUHKb,ISUHVHQWYDOXHRIFRVWLWHP>¼@fGLVFRXQWIDFWRUKiHYDOXDWLRQRIFRVWLWHPVLQFXUUHQW\HDU>¼@p
GLVFRXQWUDWHtbEDVH\HDUta,I\HDUZKHQWKHFRVWLWHPLVGLVFRXQWHG
,IWKHLQIRUPDWLRQDERXWWKHGLVWULEXWLRQRIFRVWVGXULQJWKHFRQVWUXFWLRQSURFHVVLVQRWDYDLODEOHLWLVH[SHFWHGWKHLU
XQLILHGGLVWULEXWLRQ6XEVHTXHQWO\WKHFDOFXODWLRQRIFXUUHQWFRVWVLVSHUIRUPHGDFFRUGLQJWRWKHQH[Wformula 6>@
jb KBfK uu >¼@
 
p
p
B
t   
ZKHUHKb FXUUHQWYDOXHRILQYHVWPHQWFRVWV >¼@ f GLVFRXQWIDFWRUEHWZHHQ WKH WLPHSRLQWRI WKH LQYHVWPHQW
EHJLQQLQJDQGEDVH\HDUB FDSLWDOL]DWLRQIDFWRUKjWKHYDOXHRIDYHUDJHLQYHVWPHQWFRVWVGXULQJWKHFRQVWUXFWLRQ
SURFHVV>¼@t FRQVWUXFWLRQWLPH
5HDOL]HGDQDO\VLVH[SUHVVHVWKHZD\RIKDQGOLQJZLWKWKHUHVRXUFHVRQWKHFRQVWUXFWLRQSURFHVV7KHFXUUHQWYDOXH
RILQYHVWPHQWEHQHILWVDQGFXUUHQWYDOXHRIFRVWVRQWKHSURMHFWDUHREWDLQHGIRUWKHHYDOXDWLRQ
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 'LIIHUHQFHEHWZHHQWKHFRVWDQGUHYHQXHV
1H[W HYDOXDWLYH FULWHULRQ LV WKH GLIIHUHQFH EHWZHHQ WKH FRVWV DQG UHYHQXHV 7KH FULWHULRQ FRPSDUHV WKH WRWDO
GLVFRXQWHGUHYHQXHVUHVXOWLQJIURPWKHSURMHFWZLWK WKH WRWDOGLVFRXQWHGFRVWVZKLFKPXVWEHH[SHQGHGZLWKLQ WKH
SURMHFWUHDOL]DWLRQ7KHFULWHULRQLVUHODWLYHWRWKHEDVH\HDUDQGLVH[SUHVVHGE\formula 7>@
bb KNNKD  >¼@ 
ZKHUHNbWRWDOFXUUHQWUHYHQXHVRIWKHSURMHFW>¼@KbWRWDOFXUUHQWFRVWVRQWKHSURMHFW>¼@
,QWKHFDVHWKDWWKHFRVWVDQGUHYHQXHVDUHH[SUHVVHGLQSDUWLFXODU\HDUVWKHFULWHULRQYDOXHIRUHDFK\HDUXVLQJWKH
FDSLWDOL]DWLRQFRHIILFLHQWLVFDOFXODWHGDFFRUGLQJWRWKHformula 8>@
B
K
B
NNKD bbj
 uu >¼@ 
ZKHUHNKDjDQQXDOGLIIHUHQFHEHWZHHQWKHFRVWVDQGUHYHQXHV>¼@BFDSLWDOL]DWLRQIDFWRU
 6XSSOHPHQWDU\(YDOXDWLYHFULWHULD
$PRQJWKHVXSSOHPHQWDU\HYDOXDWLYHFULWHULDWKHIROORZLQJFULWHULDZLWKLQWKHHYDOXDWLRQRIWKHWUDIILFLQIUDVWUXFWXUH
SURMHFWVDUHWREHFRQVLGHUHG>@HFRORJLFDOHYDOXDWLRQHYDOXDWLRQRIWKHULVNVRQWKHHQYLURQPHQWLPSDFW&%$
HYDOXDWLRQRIXUEDQGHYHORSPHQW&%$DGGLWLRQDOVSHFLILFHYDOXDWLYHFULWHULD
7KH IDFWRUVZKLFK DUH QRWPRQH\ZLVH H[SUHVVLEOH EXW UHSUHVHQW WKH LPSRUWDQW IRXQGDWLRQ IRU GHYHORSPHQW RI
LQIUDVWUXFWXUHDQGFRQVHTXHQWO\WKHGHYHORSPHQWRIHFRQRP\SOD\WKHVLJQLILFDQWUROHZLWKLQWKHLVVXHVUHJDUGLQJWKH
ODQGVFDSH SODQQLQJ 7KHVH IDFWRUV LQFOXGH DSSURDFK WR WKH V\VWHPV RI FRPELQHG WUDQVSRUW FRQQHFWLRQ WR WKH
QHLJKERXULQJFRXQWULHVLQ(XURSHDSSURDFKWRRWKHULPSRUWDQWWUDIILFMXQFWLRQVDLUSRUWVKDUERXUVHWF
 (YDOXDWLRQRIYDULDQWVRIURDGWUDIILFLQIUDVWUXFWXUHFRQVWUXFWLRQ
7KHIROORZLQJWDEOH7DEOHLVJHQHUDOO\XWLOL]HGIRUSURMHFWVHYDOXDWLRQLQFOXGLQJDOONLQGVRIURDGLQIUDVWUXFWXUH
EXLOGLQJV7KHVSHFLILFW\SHRIFRQVWUXFWLRQQHHGVWREHVSHFLILHGLQSDUW;RIWKHTable 2,QJHQHUDOWKHURDGWUDIILF
LQIUDVWUXFWXUHGHYHORSPHQWLVGLYLGHGZLWKLQWKHPHWKRGRORJ\LQWR>@
x FRQVWUXFWLRQRIWKHQHZURDGWUDIILFLQIUDVWUXFWXUH$
x UHFRQVWUXFWLRQRIH[LVWLQJURDGWUDIILFLQIUDVWUXFWXUHWUDIILFODQHV%
x UHFRQVWUXFWLRQRIH[LVWLQJURDGWUDIILFODQHV&
x UHFRQVWUXFWLRQLQFUHDVLQJWKHFDSDFLW\IURPWRWUDIILFODQHV'
 &RQFOXVLRQ
)URPWKHIRUHJRLQJLWLVQHFHVVDU\WRWUDQVIRUPDOOWKHSURMHFWLPSDFWVRQWKHILQDQFLDOH[SUHVVLRQZKLFKDUHQRW
UHODWHG GLUHFWO\ WR WKH HFRQRPLF FDWHJRULHV IRU H[DPSOH LPSURYHPHQWV LQ VRFLDO ILHOGZKLFK RULJLQDWHV IURP WKH
LQIUDVWUXFWXUHFRQVWUXFWLRQ
'HFLVLRQPDNLQJSURFHVVDERXWWKHLQYHVWPHQWLQFOXGLQJWKHPDFURHFRQRPLFDVSHFWVPXVWEHUHDOL]HGRQWKHEDVLV
RIWKH&RVW±%HQHILWDQDO\VLV2EWDLQHGUHVXOWVYDOXHVQHHGWREHVXPPDUL]HGLQWKHIROORZLQJZD\>@
x HYDOXDWLRQLVSHUIRUPHGIRUDOOLQYHVWPHQWSURMHFWV
x HVSHFLDOO\LWVKRXOGEHSRLQWHGRXWWRWKHLQVXIILFLHQF\LQEXGJHWV
x LWPXVWEHVWDWHGWKHFKRLFHRIUDWLRQDOL]DWLRQ
6LPSOHOLVWRIREWDLQHGYDOXHVGRHVQRWKDYHDSSURSULDWHSUHGLFWLYHDELOLW\,WLVQRWSRVVLEOHWRREWDLQWKHREMHFWLYH
RYHUYLHZRIFRPSDUHGYDULDQWVE\FRPSDULVRQRIDEVROXWHQXPEHUV7KDWLVWKHUHDVRQZK\LWLVQHFHVVDU\WRHYDOXDWH
WKHYDULDQWVXVLQJ WKHFRHIILFLHQWVZKLFKH[SUHVV WKH UHODWLYH UHODWLRQVRI LQGLYLGXDO LQGLFDWRUV6XEVHTXHQWO\ LW LV
SRVVLEOHWRGHWHUPLQHWKHVHTXHQFHRIWKHYDULDQWV>@


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7DEOH0HWKRGLFDOFRPSDULVRQRIYDULDQWVRIURDGWUDIILFLQIUDVWUXFWXUHFRQVWUXFWLRQ
.LQGRIZRUN   )ODW
WHUUDLQ
+LOO\
WHUUDLQ
0RXQWDLQRXV
WHUUDLQ
)ODW
WHUUDLQ
+LOO\
WHUUDLQ
2XWVLGHXUEDQUHVLGHQWLDODUHD 8UEDQDUHD
;$%&' 8QLW  ¼ ¼ ¼ ¼ ¼
/DQGRFFXSDWLRQ NP
5RDGZD\RZQVXUIDFH NP      
5RDGPDWHULDOV 7\SH     
(DUWKZRUNODQGVFDSLQJUHWDLQLQJZDOOV
JURRYHGZDOOV
NP      
0HGLDQVWULSRIWKHURDG NP      
/HYHOFURVVLQJ5RXQGDERXWV EXLOGLQJV      
,QWHUFKDQJHV EXLOGLQJV      
&URVVLQJVIO\RYHUVXQGHUSDVVHV EXLOGLQJV      
7UDIILFVLJQVKRUL]RQWDO NP      
7UDIILFVLJQVOLJKW SFV      
7UDIILFVLJQVYHUWLFDO SFV      
%ULGJHV NP      
7XQQHOV NP      
6DIHW\PHDVXUHVVRXQGV SFV      
6DIHW\PHDVXUHVEDUULHUV NP      
/LJKWLQJ SFVNP      
0RGLILFDWLRQRIZDWHUIORZV EXLOGLQJV      
7HFKQLFDOEDFNJURXQG EXLOGLQJV      
'HVLJQDQGVXSHUYLVLRQ       
5RDGPDWHULDOVELWXPHQDVSKDOWFRQFUHWHFRQFUHWH
&%$FRVWVLQIUDVWUXFWXUHFRQVWUXFWLRQ NP      
&%$EHQHILWVLQIUDVWUXFWXUHFRQVWUXFWLRQ NP      
FRQVWUXFWLRQWLPH PRQWKV      
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